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HOSURSyVLWRGHHVWHWUDEDMR ϯ ϭϭ ůƉĞŶƐĂƌĞƐƉĂŹŽůLJůĂŽŶƚŽůŽŐşĂůŝŶŐƺşƐƚŝĐĂĚĞůĞƐƉĂŹŽů ϯ ϭϮ hŶƉƌŽďůĞŵĂŚƵŵĂŶŽůĂĂĚĂƉƚĂĐŝsŶƉƌŽŐƌĞƐŝǀĂĚĞůŽƐŚĂďůĂŶƚĞƐĂƵŶĂŶƵĞǀĂ ĐŽŶĐĞƉĐŝsŶĚĞůĂƐĐŽƐĂƐϯ ϭϯ ƐƚƵĚŝĂƌůŽƋƵĞĞůƐĞƌŚƵŵĂŶŽŚĂĐĞŽŚĂŚĞĐŚŽůĂŚĞƌŵĞŶĠƵƚŝĐĂ ρ ϭκ >ŽŚƵŵĂŶŽLJůĂƐĐƌĞĞŶĐŝĂƐ ϳ ϭρ ŝƐƚŝŶĐŝŽŶĞƐŶĞĐĞƐĂƌŝĂƐĞŶĞƐƚĞƚƌĂďĂũŽĞůƉĞŶƐĂƌLJĞůƉĞŶƐĂŵŝĞŶƚŽŚĞĐŚŽƐĚĞ ůĞŶŐƵĂLJŚĞĐŚŽƐĚĞĞǀŽůƵĐŝsŶ Θ ϭς KƚƌĂƐƉƌĞĐŝƐŝŽŶĞƐƉƌĞǀŝĂƐε ϭϳ dĞƐŝƐƋƵĞĚĞĨŝĞŶĚŽĞŶĞƐƚĞƚƌĂďĂũŽ ϭϬ  0RGRVGHSHQVDUPRGRVGHVHUGHODVFRVDVRQWRORJtDOLQJtVWLFDϭϮ Ϯϭ ůĐŽŶŽĐĞƌ ϭϮ ϮϮ ůĂĐƚŽĚĞůĐŽŶŽĐĞƌŽĂĐƚŽůŝŶŐƺşƐƚŝĐŽϭϯ Ϯϯ ůǀĂůŽƌĚĞůĂŽďũĞƚŝǀĂĐŝsŶLJůĂĚĞƚĞƌŵŝŶĂĐŝsŶĞŶĞůĂĐƚŽĚĞůĐŽŶŽĐĞƌ>ŽƌĞĂů ϭϳ Ϯκ >ĂƐĐŽƐĂƐLJĞůůĞŶŐƵĂũĞϭε Ϯρ ůůĞŶŐƵĂũĞůĂŽďũĞƚŝǀĂĐŝsŶĚĞĐŽŶƚĞŶŝĚŽƐĚĞĐŽŶĐŝĞŶĐŝĂůŽƐŵŽĚŽƐĚĞƉĞŶƐĂƌ ŵŽĚŽƐĚĞƐĞƌĚĞůĂƐĐŽƐĂƐLJůĂŽŶƚŽůŽŐşĂ ϮϬ Ϯς DŽĚŽƐĚĞƉĞŶƐĂƌĞŶůĂŚŝƐƚŽƌŝĂĚĞůĂůĞŶŐƵĂĞƐƉĂŹŽůĂ Ϯϯ Ϯϳ>ŽƐŵŽĚŽƐĚĞƉĞŶƐĂƌLJĞůĐĂŵďŝŽůŝŶŐƺşƐƚŝĐŽϮρ ϮΘ >ĞŶŐƵĂũĞůŽŐŽƐLJƉĞŶƐĂŵŝĞŶƚŽĚŝĄůŽŐŽƐ Ϯϳ  (OSXQWRGHSDUWLGDGHODOHQJXDHVSDxROD(OSHQVDUSULPLJHQLR Ϯε ϯϭ ůƉĞŶƐĂƌƉƌŝŵŝŐĞŶŝŽϮε ϯϮ ůƉĞŶƐĂƌůĂƚŝŶŽŽĚĞůĂƐĐĂƚĞŐŽƌşĂƐĂďƐŽůƵƚĂƐLJĞůĂĐƚŽĚĞůĐŽŶŽĐĞƌϯϬ ϯϯ ůĂĐƚŽĚĞůĐŽŶŽĐĞƌƐĞŐƷŶĞůŵŽĚŽĚĞƉĞŶƐĂƌĂďƐŽůƵƚŽůĂƚŝŶŽhŶĞũĞŵƉůŽ ϯϬ ϯκ WƵŶƚŽĚĞƉĂƌƚŝĚĂůĂƐĐĂƚĞŐŽƌşĂƐĂďƐŽůƵƚĂƐĚĞůůĂƚşŶ ϯϭ ϯρ >ĂƐĐĂƚĞŐŽƌşĂƐĂďƐŽůƵƚĂƐLJĞůǀĞƌďŽƐƵŵ ϯκ ϯς ůƉĞŶƐĂƌĂďƐŽůƵƚŽĚĞůůĂƚşŶůĂĚĞƚĞƌŵŝŶĂĐŝsŶƐŝŶƚĄĐƚŝĐĂLJůĂĐŽŶĐŝƐŝsŶ ϯρ ϯϳ >ĂƉƌĞƐĞŶĐŝĂĚĞůĂƐƉƌĞƉŽƐŝĐŝŽŶĞƐĞŶĞůƉĞŶƐĂƌĂďƐŽůƵƚŽĚĞůůĂƚşŶϯϳ ϯΘ >ĂƐĐĂƚĞŐŽƌşĂƐĂďƐŽůƵƚĂƐůĂĚĞƚĞƌŵŝŶĂĐŝsŶLJůĂĐŽŶĐŝƐŝsŶ ϯε κ 6tQWHVLVGHWUHVSHQVDUHVDEVROXWRVκϭ κϭ ůƉĞŶƐĂƌĐƌŝƐƚŝĂŶŽLJĞůƉĞŶƐĂƌƐƵďƐƚĂŶƚĞĚĞůŽƐŐƌŝĞŐŽƐůƐĞƌĨŝũŽLJƉƌĞƐĞŶƚĞκϭ κϮ ůƉĞŶƐĂƌƐƵďƐƚĂŶƚĞLJĞůǀĞƌďŽɸଽʆɲɿ>ĂŽŶƚŽůŽŐşĂĚĞůƐĞƌ κϯ κϯ ůƉĞŶƐĂƌƐƵďƐƚĂŶƚĞLJĞůƉĞŶƐĂƌĐŽŵŽĚĞǀĞŶŝƌĚĞůŽƐŚĞďƌĞŽƐ κρ (OQDFLPLHQWRGHODOHQJXDHVSDxROD/DWHQGHQFLDDQDOtWLFDFRPRKHFKRGH HYROXFLyQGHODOHQJXDHVSDxROD κς ρϭ ůƉĞŶƐĂƌŝŶĚŝǀŝĚƵĂůĞůƉƌŽďůĞŵĂκς ρϮ >ĂƚĞŶĚĞŶĐŝĂĂŶĂůşƚŝĐĂ;сƉĞƌşĨƌĂƐŝƐĨƌĞŶƚĞĂůĂƐşŶƚĞƐŝƐŐƌĂŵĂƚŝĐĂůͿĐŽŵŽŚĞĐŚŽĚĞ ĞǀŽůƵĐŝsŶĞŶĞƐƉĂŹŽůκϳ ρϯ ůƉĞŶƐĂƌŝŶĚŝǀŝĚƵĂůůĂƐƉƌĞƉŽƐŝĐŝŽŶĞƐ κΘ ρκ ůƉĞŶƐĂƌŝŶĚŝǀŝĚƵĂůůŽƐĂƌƚşĐƵůŽƐĚĞƚĞƌŵŝŶĂĚŽĞŝŶĚĞƚĞƌŵŝŶĂĚŽ κε ρρ ůƉĞŶƐĂƌŝŶĚŝǀŝĚƵĂůĨƌĞŶƚĞĂůƉĞŶƐĂƌĚĞůĂƐĐĂƚĞŐŽƌşĂƐĂďƐŽůƵƚĂƐůĂĚĞƐĂƉĂƌŝĐŝsŶĚĞ ůŽƐĐĂƐŽƐ ρϮ ρςůƉĞŶƐĂƌŝŶĚŝǀŝĚƵĂůůŽƐǀĞƌďŽƐƐĞƌĞƐƚĂƌĞdžŝƐƚŝƌLJůŽƐǀĞƌďŽƐĂƵdžŝůŝĂƌĞƐĐŽŵŽƐŽƉŽƌƚĞ ĚĞůƉĞŶƐĂƌŝŶĚŝǀŝĚƵĂů ρκ ρϳ ůƉĞŶƐĂƌŝŶĚŝǀŝĚƵĂůĞůǀĞƌďŽŚĂďĞƌĐŽŵŽĂƵdžŝůŝĂƌρς ρΘ ůƉĞŶƐĂƌŝŶĚŝǀŝĚƵĂůůĂƚĞŶĚĞŶĐŝĂĂŶĂůşƚŝĐĂĞŶůŽƐǀĞƌďŽƐĞŶĞƐƉĂŹŽůρϳ  ρε ůƉĞŶƐĂƌŝŶĚŝǀŝĚƵĂůůĂĚĞƐƉĞƌƐŽŶĂůŝnjĂĐŝsŶĚĞůŽƐƉƌŽŶŽŵďƌĞƐ ρϳ ρϭϬ ůƉĞŶƐĂƌŝŶĚŝǀŝĚƵĂůůĂĐŽŶĐŝĞŶĐŝĂĚĞƉĞƌƚĞŶĞĐĞƌĂƵŶĂŶƵĞǀĂĐŽŵƵŶŝĚĂĚ ůŝŶŐƺşƐƚŝĐĂ ρΘ  (OSHQVDUDEVWUDFWRXQQXHYRSXQWRGHSDUWLGDHQHOFRQRFHUODDEVWUDFFLyQ DVFHQGHQWH ςϭ ςϭ /ŶƚƌŽĚƵĐĐŝsŶĞůƉĞŶƐĂƌĞdžĂĐƚŽĐĂƌƚĞƐŝĂŶŽLJĞůƉĞŶƐĂƌĂďƐƚƌĂĐƚŽ ςϭ ςϮ ůƉĞŶƐĂƌĂďƐƚƌĂĐƚŽůĂƐĐŽƐĂƐLJĂŚĞĐŚĂƐŶƵĞǀŽƉƵŶƚŽĚĞƉĂƌƚŝĚĂĚĞůĂĐƚŽĚĞů ĐŽŶŽĐĞƌςκ ςϯ ůƉĞŶƐĂƌĂďƐƚƌĂĐƚŽĞůĂĐƚŽĚĞůĐŽŶŽĐĞƌ ςε ςκ ůƉĞŶƐĂƌĂďƐƚƌĂĐƚŽLJůĂĂďƐƚƌĂĐĐŝsŶĂƐĐĞŶĚĞŶƚĞϳϬ ςρ ůƉĞŶƐĂƌĂďƐƚƌĂĐƚŽĞůǀĂůŽƌĚĞůĂĂďƐƚƌĂĐĐŝsŶĂƐĐĞŶĚĞŶƚĞĞŶĞůĞƐƉĂŹŽůϳϭ ςς 'ƌĂĚŽƐĚĞĂďƐƚƌĂĐĐŝsŶĞŶůĂĨŽƌŵĂĐŝsŶĚĞůĂƐƉĂůĂďƌĂƐůĠdžŝĐĂƐϳκ ςϳ >ĂĂďƐƚƌĂĐĐŝsŶĞŶůŽƐƐŝŶƚĂŐŵĂƐƐŝŵƉůĞƐƉƌĞĐĂƌŝĞĚĂĚůĂďŽƌĂůϳΘ ςΘ >ĂĂďƐƚƌĂĐĐŝsŶĞŶůŽƐƐŝŶƚĂŐŵĂƐĐŽŵƉůĞũŽƐƐĂůĐŚŝĐŚsŶŝďĠƌŝĐŽƉƵƌŽĚĞďĞůůŽƚĂΘϭ ςε >ĂĂďƐƚƌĂĐĐŝsŶĞŶůĂĨŽƌŵĂĐŝsŶĚĞŽƌĂĐŝŽŶĞƐhŶĂĐƌŝƐŝƐĚĞƉĂƌƚŝĚŽƉŽĐŽĂŶƚĞƐĚĞ ƵŶĂƐĞůĞĐĐŝŽŶĞƐƚŝĞŶĞƵŶĂƌĞŐƵůĂƌŝĚĂĚĞŵƉşƌŝĐĂĞƐĨƵŶĞƐƚĂεϭ ςϭϬ >ĂĂďƐƚƌĂĐĐŝsŶLJĞůĂůĂƌŐĂŵŝĞŶƚŽĚĞůĂƐƉĂůĂďƌĂƐεϯ ςϭϭ ůƉĞŶƐĂƌĂďƐƚƌĂĐƚŽLJůĂƐĐĂƚĞŐŽƌşĂƐĂďƐŽůƵƚĂƐεΘ  (OSHQVDUUHDOϭϬϬ ϳϭ ůƉĞŶƐĂƌƌĞĂůĞůĚĞĐŝƌLJůĂŝŶƚĞŶĐŝsŶƐŝŐŶŝĨŝĐĂƚŝǀĂĚĞůŚĂďůĂŶƚĞWůĂLJĂƚĞdžƚŝů ϭϬϮ ϳϮ ůƉĞŶƐĂƌƌĞĂůůĂƐĐŽƐĂƐƐĞŵĂŶŝĨŝĞƐƚĂŶĞŶƐşŵŝƐŵĂƐϭϬΘ ϳϯ ůƉĞŶƐĂƌƌĞĂůĞůƚƵƚĞŽĂƉƌŽdžŝŵĂĐŝsŶĚĞůůĞŶŐƵĂũĞĂůĂƉĞƌƐŽŶĂ ϭϬε ϳκ ůƉĞŶƐĂƌƌĞĂůůĂĂƉsĐŽƉĞϭϭϬ ϳρ ůƉĞŶƐĂƌƌĞĂůůĂŝŶƚĞŶƐŝĨŝĐĂĐŝsŶϭϭϭ ϳς ůƉĞŶƐĂƌƌĞĂůůĂĞƌşƐƚŝĐĂϭϭϭ  (OSHQVDUHVSDxROODRQWRORJtDOLQJtVWLFDGHODVFRVDV ϭϭϯ Θϭ >ĂƐĐŽƐĂƐƐŽŶĞdžŝƐƚĞŶƐĞĚĂŶsĞƌďŽƐƐĞƌĞdžŝƐƚŝƌLJĚĂƌƐĞůŵŽĚŽĚĞƐĞƌ ƐƵďƐƚĂŶƚĞϭϭϯ ΘϮ >ĂƐĐŽƐĂƐƐĞĚĞĨŝŶĞŶĞŶŽƉŽƐŝĐŝsŶĂƐşŵŝƐŵĂƐϭϭς Θϯ >ĂƐĐŽƐĂƐƐĞŵĂŶŝĨŝĞƐƚĂŶĞŶƐşŵŝƐŵĂƐsĞƌďŽƐŝŵƉĞƌƐŽŶĂůĞƐŚĂLJŚĂĐĞ ϭϭς Θκ >ĂƐĐŽƐĂƐĚĞƐĞŵƉĞŹĂŶƵŶĂĨƵŶĐŝsŶsĞƌďŽĞƐƚĂƌϭϭΘ Θρ >ĂƐĐŽƐĂƐƐĞĚĞƐĐƌŝďĞŶĞŶƐşŵŝƐŵĂƐsĞƌďŽƚĞŶĞƌǀĂůŽƌŽďũĞƚŝǀŽLJǀĂůŽƌŵŽĚĂů ϭϭε Θς >ĂƐĐŽƐĂƐĚĞƚĞƌŵŝŶĂŶĞůĞƐƚĂĚŽĚĞĐŽƐĂƐsĞƌďŽƚĞŶĞƌƉĂƌĂĞdžƉƌĞƐĂƌŽďůŝŐĂĐŝsŶŽ ŶĞĐĞƐŝĚĂĚLJƐƵĐŽŶƚƌĂƌŝŽĞůǀĞƌďŽƉŽĚĞƌ ϭϮϬ Θϳ >ĂƐĐŽƐĂƐƐŽŶŝŶĚŝǀŝĚƵĂůĞƐ ϭϮϬ Θε >ĂƐĐŽƐĂƐƐŽŶƐŝŶŐƵůĂƌĞƐĞůĚĞƚĞƌŵŝŶĂŶƚĞŝŶĚĞĨŝŶŝĚŽϭϮϭ ΘϭϬ >ĂƐĐŽƐĂƐĞdžŝƐƚĞŶĚĞƐĚĞƋƵĞĞůƐƵũĞƚŽŚĂďůĂŶƚĞƐĞĚĞĨŝŶĞĂŶƚĞĞůůĂƐĞƐĚĞĐŝƌ ĚĞƐĚĞƋƵĞůĂƐĐŽƐĂƐƐŽŶĚŝĐŚĂƐ ϭϮϮ &RQFOXVLRQHVϭϮκ >ŽƐŵŽĚŽƐĚĞƉĞŶƐĂƌLJůĂĐƵůƚƵƌĂ ϭϮϳ $SpQGLFH, ϭϯϬ ε ůĂĐƚŽůŝŶŐƺşƐƚŝĐŽĐŽŵŽĂĐƚŽĚĞůĐŽŶŽĐĞƌϭϯϬ $SpQGLFH,,ϭϯϭ ϭϬ ůĂĐƚŽůŝŶŐƺşƐƚŝĐŽĞŶĐƵĂŶƚŽɷɿଂʄʉɶʉʎ ϭϯϭ $SpQGLFH,,, ϭϯϮ ĚĂƉƚĂĐŝsŶĚĞůĞƐƉĂŹŽůĂůĂĐŽŵƵŶŝĚĂĚůŝŶŐƺşƐƚŝĐĂĂŶĚŝŶĂϭϯϮ   ůƉƌŽďůĞŵĂ ϭϯϮ  >ĂŚĞƌŵĞŶĠƵƚŝĐĂĚĞƵŶƐĂůƵĚŽϭϯϯ  ůŵŽĚŽĚĞƉĞŶƐĂƌLJĞůŵŽĚŽĚĞƐĞƌĚĞůĂƐĐŽƐĂƐĞŶĞƐƉĂŹŽů ϭϯκ  YƵĠƉƵĞƐŶŽŵĄƐŚĂĐŝĞŶĚŽŶĄůŝƐŝƐϭϯε  YƵĠƉƵĞƐŶŽŵĄƐŚĂĐŝĞŶĚŽ/ŶƚĞƌƉƌĞƚĂĐŝsŶ ϭκϮ %LEOLRJUDItDXWLOL]DGDϭκϯ  